
Third Quarter Report 2009

Record-breaking quarter 
BinckBank

·  Adjusted EPS FY09 Q3 to record of !0.29
·  Adjusted net pro® t FY09 Q3 ! 21.5 million 
·    Strong growth of operating activities
· BinckBank gaining on market leader in Belgium
·    Customer growth in France accelerating

* This document has not been audited
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Key ® gures comparative quarterly ® gures
(x ! 1,000) FY09 Q3 FY09 Q2 FY08 Q3 !  !  

FY09Q2 FY08 Q3
Customer ® gures*
Customer accounts**  367,575  350,891  262,394 5% 40%

Retail  341,975  325,520  254,199 5% 35%
Professional Services**  25,600  25,371  8,195 1% 212%

Number of transactions  2,483,854  2,519,675  1,719,076 -1% 44%
Retail  2,366,274  2,404,320  1,632,079 -2% 45%
Professional Services  117,580  115,355  86,997 2% 35%

Assets under Administration (AuA)  10,224,640  8,368,323  6,986,740 22% 46%
Retail  7,551,530  6,181,838  5,773,927 22% 31%
Professional Services  2,673,110  2,186,485  1,212,813 22% 120%

Income statement
Net interest income  11,177  9,038  9,794 24% 14%
Net fee and commission income  35,457  31,454  23,371 13% 52%
Other operating income  1,771  1,649  1,728 7% 2%
Result on investments  858  71  (370) 1108% -332%
Impairment losses (reversals) ® nancial instruments  (23)  (696)  (121) -97% -81%
Total revenue from operating activities  49,240  41,516  34,402 19% 43%

Employee expenses  11,382  10,969  9,476 4% 20%
Depreciation and amortisation  9,350  8,530  7,892 10% 18%
Other operating expenses  9,600  9,282  7,518 3% 28%
Total operating expenses  30,332  28,781  24,886 5% 22%

Pro® t (loss) from continuing operations  18,908  12,735  9,516 48% 99%

Share in pro® t / (loss) of associates and joint 
ventures

 (467)  (433)  75 8% -723%

Result before tax  18,441  12,302  9,591 50% 92%

Taxation  (4,711)  (3,142)  (2,222) 50% 112%

Result after tax from continuing operations  13,730  9,160  7,369 50% 86%

Net result  13,730  9,160  7,369 50% 86%
IFRS amortisation  7,049  7,049  7,049 

Fiscal goodwill amortisation  698  698  272 

Adjusted net result  21,477  16,907  14,690 27% 46%
Adjusted earnings per share  0.29  0.22  0.19 

Balance sheet & capital adequacy
Balance sheet total  3,133,913  2,756,970  2,965,026 14% 6%
Equity  473,379  475,767  460,215 -1% 3%
Total available capital  91,051  86,023  75,627 6% 20%
BIS ratio 19.6% 19.0% 16.8%
Solvency ratio 12.5% 13.8% 12.7%

Cost / income ratio
Cost / income ratio 62% 69% 72%
Cost / income ratio excluding  IFRS amortisation 47% 52% 52%

*  As of the second quarter 2009, the customer data of the BPO customers has been included in the business unit Professional Services. The 
comparative ® gures for FY08 Q3 have not been restated. 

**   A revision has taken place of the number of accounts in FY09 Q2 at Professional Services. As a result, the total number of accounts has 
also changed for FY09 Q2.
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Key ® gures year-to-date comparative ® gures
(x ! 1,000) FY09 YtD FY08 YtD  ! FY0 8 YtD
Customer ® gures*
Customer accounts  367,575  262,394 40%

Retail  341,975  254,199 35%
Professional services  25,600  8,195 212%

Number of transactions  7,238,171  5,054,045 43%
Retail  6,901,927  4,803,953 44%
Professional services  336,244  250,092 34%

Assets under Administration (AuA)  10,224,640  6,986,740 46%
Retail  7,551,530  5,773,927 31%
Professional services  2,673,110  1,212,813 120%

Income statement
Net interest income  30,437  30,309 0%
Net fee and commission income  90,992  73,319 24%
Other operating income  5,208  4,246 23%
Result on investments  5,601  (340) -1747%
Impairment losses (reversals) ® nancial instruments  (878)  131 -770%
Total revenue from operating activities  131,360  107,665 22%

Employee expenses  32,746  29,068 13%
Depreciation and amortisation  26,121  23,808 10%
Other operating expenses  27,536  25,536 8%
Total operating expenses  86,403  78,412 10%

Pro® t (loss) from continuing operations  44,957  29,253 54%

Share in pro® t / (loss) of associates and joint ventures  (1,329)  210 -733%

Result before tax  43,628  29,463 48%

Taxation  (10,559)  (6,711) 57%

Result after tax from continuing operations  33,069  22,752 45%

Result after tax from discontinued operations  -  106 -100%

Net result  33,069  22,858 45%
IFRS amortisation  21,147  21,147 -

Fiscal goodwill amortisation  2,094  2,094 -

Adjusted net result  56,310  46,099 22%

Average number of outstanding shares during the year  75,139,507  77,015,545 

Adjusted earnings per share  0.75  0.60 

Balance sheet & capital adequacy
Balance sheet total  3,133,913  2,965,026 6%
Equity  473,379  460,215 3%
Total available capital  91,051  75,627 20%
BIS ratio 19.6% 16.8%
Solvency ratio 12.5% 12.7%

Cost / income ratio
Cost / income ratio 66% 73%
Cost/ income ratio excluding IFRS amortisation 50% 53%

* As of the second quarter 2009, the customer data of the BPO customers has been included in the business unit Professional Services

Services. The comparative ® gures have not been restated.
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Report of the Executive Board
Chairman's message

Dear shareholders, customers, employees and other readers,

I am pleased to present the results for the third quarter 2009. The past quarter was the 

strongest quarter ever for BinckBank. With our consequent focus on offering a high 

quality product in combination with our exceptional customer-orientation and sharp 

rates, we have been able to realise a series of strong results.  Together with the recent 

rally on the stock markets, this has even led to a record-breaking pro® t in this quarter. 

In the past quarter, we have been able to welcome 16,684 new accountholders and the 

assets under administration rose to over !10 billion. The adjusted net pro® t amounted to 

! 21.5 million (+27% compared to FY09 Q2). This resulted in a record earnings per share of 

! 0.29. 

BinckBank continues to grow in the Netherlands

In the Netherlands, a large number of investors switched to BinckBank. We are pleased with the 11,474 new accounts. In 

addition to investing directly themselves, more and more retail customers are opting for having their assets managed 

by BinckBank. We provide for their needs by offering independent asset management with a transparent and open fee 

structure. Assets under administration of Alex asset management increased by 40% in FY09 Q3 to ! 268 million. 

BinckBank clearly on the map in Belgium and France

By combining local wishes, requirements and practices with our formula of price, platform and customer orientation, 

successes are also achieved in Belgium and France. In Belgium, we practically equal the market leader when measured in 

the number of transactions. The growth in France is now also clearly visible after a start-up period. In one year©s time, we 

have built up a market share among the online brokers of 5%, measured in the number of transactions. In addition, the 

growth of the number of new accounts accelerated. Whereas the number of new accounts in the ® rst quarter amounted 

to approximately 700 per month, in the third quarter this increased to around 1,000 per month. 

First transactions via TOM

In the months September and October, BinckBank started test runs with a number of securities on TOM. In the course of 

this quarter, more AEX and AMX stocks will be offered on TOM.

Outlook

BinckBank aims to expand its product range in all three countries. We expect that new products will be introduced in the 

® rst half of 2010. In France, a new marketing campaign was launched recently on the national TV stations. We expect that 

this will result in a further acceleration of the customer growth in France. 

Finally, I would like to thank our employees for their contribution and commitment. I would also like to thank our 

customers, shareholders and other stakeholders for placing their con® dence in us. 

Koen Beentjes,

Chairman of the Executive Board

Amsterdam, 30 October 2009
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Review of the consolidated results
Adjusted net pro® t
The increase in the adjusted net pro® t in the third quarter is in particular the result of the higher net interest 
income (+24%) and the higher net commission income (+13%). The adjusted net pro® t amounted to !21.5 
million, an increase of 27% compared to the second quarter 2009. The adjusted earnings per share rose to 
! 0.29. This is the strongest quarterly result ever for BinckBank. The previous all-time-high was !0.27 in FY07 
Q3. The adjusted net pro® t year-to-date amounted to ! 56.3 million. This is 22% higher than in the same 
period last year.

Net interest income
In the past quarter, in particular a decrease in the interest expenses had a positive effect on the net interest 
income. The interest on savings was lowered on 1 July 2009 from 3.0% to 2.6% and on 1 September 2009 
to 2.3%. In addition, the increase in entrusted funds and in Collaterized lending in the third quarter 2009 
had a positive effect on the interest income. The change in the mix of savings and brokerage funds also 
contributed to the increase in net interest income. Total entrusted funds increased by 13% to ! 2.2 billion 
(FY09 Q2: ! 1.9 billion). Collaterized lending increased by 16% to ! 345 million. 

Year-to-date, the net interest income at !30.4 million remained practically equal to the same period last year 
(! 30.3 million) in spite of the credit crisis. 

  

   Net interest income                   Collaterized loans 

Net fee and commission income

The number of transactions decreased slightly compared to the record number of transactions in FY09 
Q2. However, the number of paid transactions rose by 119,478. In April, 155,299 free Sprinter transactions 
were executed. The free Sprinter campaign lasted up to 1 May 2009. The average net commission income 
per transaction rose to !14.27 (FY09 Q2 ! 13.30) This increase was due to the higher average order value. 
Together, this resulted in an increase of 13% of the total net commission income to !35.5 million at the end of 
FY09 Q3 (FY09 Q2: ! 31.5 million). 

Over the past nine months, the net commission income amounted to ! 91.0 million. Compared to the same 
period last year, this is an increase of 24%.  
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  Number of brokerage accounts                                                 Number of transactions
                      excl. asset management

       
                     
           
             
 Average net commission income per transaction                          Net comission income

Net other income
The result of Syntel is also included in the net other income.

Result on investments
The result on investments in the third quarter amounted to !8 58,000. This is the result of the sale of a 
position in senoir debt paper of ® nancial institutions, which had been invested in earlier this year.

The result on investments year-to-date amounted to ! 5.6 miljoen. In the ® rst quarter of 2009, a result on 
investments of ! 3.9 million was realised as part of the investment portfolio was sold with a pro® t. Debt 
instruments of ® nancial institutions were purchased. This quarter the position was partially sold because of  
risk diversi® cation.
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Impairment losses on ® nancial instruments 
This quarter, there were no signi® cant impairments losses on ® nancial instruments.

Operating expenses
Operating expenses rose in the past quarter by 5% to ! 30.3 million. This increase is mainly the consequence 
of two factors. Personnel expenses increased by 4% to ! 11.4 million. This was mainly due to the fact that an 
extra allocation had to be made to the provisions for the key-staff incentive plan. Under this plan, ® ctive 
long-term BinckBank shares are allocated to key staff members within the organisation. As the price of 
the BinckBank share rose in the past quarter from !9.02 to ! 12.10, an extra reservation had to be made. In 
addition, BinckBank shortened the economic life of ICT investments in connection with the old data centres. 
As a result, the depreciation charges increased by 10%. Other operating expenses rose by 3% compared to 
FY09 Q2 due to the hiring of additional external consultants for ICT projects.

Over the past nine months, operating expenses were 10% higher than in the same period last year. However, 
in comparison to the income, the expenses rose much less. Therefore, this resulted in an improvement of the 
cost/income ratio. Adjusted for the IFRS depreciation, the cost/income ratio for FY09 Q3 amounted to 47%. 
Year-to-date, this results in a cost/income ratio of 50% adjusted for the IFRS depreciation. 
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Review business unit Retail
European full-service online bank for retail investors

(x ! 1,000) FY09 Q3 FY09 Q2 FY08 Q3  • 

FY09 Q2 

 • 

FY08 Q3

Customer accounts  341,975  325,520  254,199 5% 35%

Netherlands  301,899  290,425  234,259 4% 29%

Brokerage accounts  224,683  216,508  177,398 4% 27%

Saving accounts  66,801  64,328  48,904 4% 37%

Asset management ac-
counts

 10,415  9,589  7,957 9% 31%

Belgium  29,449  27,446  19,940 7% 48%

Brokerage accounts  29,449  27,446  19,940 7% 48%

France  10,627  7,649  - 39% 100%

Brokerage accounts  10,627  7,649  - 39% 100%

Number of transactions  2,366,274  2,404,320  1,632,079 -2% 45%

Netherlands  1,953,028  2,020,167  1,489,063 -3% 31%

Belgium  258,121  267,999  143,016 -4% 80%

France  155,125  116,154  - 34% 100%

Assets under Administration  7,551,530  6,181,838  5,773,927 22% 31%

Netherlands  6,555,363  5,459,335  5,339,517 20% 23%

Brokerage accounts  5,450,413  4,432,995  4,244,428 23% 28%

Saving accounts  837,232  835,734  962,280 0% -13%

Asset management 
accounts

 267,718  190,606  132,809 40% 102%

Belgium  814,113  617,361  434,410 32%87%

Brokerage accounts  814,113  617,361  434,410 32% 87%

France  182,054  105,142  - 73% 100%

Brokerage accounts  182,054  105,142  - 73% 100%

Income statement

Net interest income  8,982  7,314  9,123 23% -2%

Net fee and commission 
income

 32,353  29,028  21,314 11% 52%

Other operating income  158  328  643 -52% -75%

Result on investments  728  69  (324) 955% -325%

Impairment losses (reversals) 
® nancial instruments  (23)  (611)  (121) -96% -81%

Total revenue from operating 
activities

 42,198  36,128  30,635 17% 38%

Employee expenses  8,999  8,572  7,651 5% 18%

Depreciation and 
amortisation

 9,085  8,327  7,796 9% 17%

Other operating expenses  8,890  8,493  6,836 5% 30%

Total operating expenses  26,974  25,392  22,283 6% 21%

Pro® t  15.224  10.736  8.352 42% 82%
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Business unit Retail
The business unit Retail provides online investment services to retail investors from the Netherlands, 
Belgium and France; in the Netherlands under the labels Alex and Binck, in other countries under the label 
Binck.

In the past quarter, again many investors in the Netherlands, Belgium and France opted for BinckBank. 
The number of accounts rose to 341,975. The growth of the number of accounts and the stock market rally 
resulted in an increase in the assets under administration of 22% to ! 7.6 billion (FY09 Q2: ! 6.2 billion). The 
ultimate result from operating activities rose by 42% to ! 15.2 million.

Retail in the Netherlands

In the Netherlands, the number of accounts grew by 4% in the past quarter. The asset management 
accounts showed a good increase of 9% to 10,415. The assets under administration on these accounts even 
increased by 40% in FY09 Q3. This increase was due to the increase in the number of accounts, the in ̄ow of 
new money on existing accounts and higher prices on the stock markets worldwide.

Strong increase of assets under administration Alex Vermogensbeheer 

Retail Belgium

In the past quarter, Belgium presented a similar picture as in the Netherlands. The number of accounts 
increased (+7%), the assets under administration rose (+32%), but the number of transactions decreased 
(-4%). In Belgium, BinckBank is becoming larger and larger and, measured in the number of transactions, we 
have practically equalled the market leader. 

Retail France

In France, the number of new accounts grew by 39% in the third quarter. We have now surpassed the 10,000 
accounts milestone. This also includes 1,345 savings accounts. The number of transactions rose to 155,125 
(+34%). Our French retail investors remained very active with, on average, around 5 transactions a month. 
Assets under administration rose by 73% in comparison to FY09 Q2, of which ! 60 million is savings money. In 
one year©s time, BinckBank managed to win a market share of 5%1 among the online brokers. 

1 Source: Acsel (l'Association de l'economie num"rique) Chiffres cl"s du courtage en ligne de septembre 2009 
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Review business unit Professional Services
Online securities bank for professional parties
(x ! 1,000) FY09 Q3 FY09 Q2 FY08 Q3  • 

FY09 Q2

 • 

FY08 Q3

Number of accounts*  25,600  25,371  8,195 1% 212%

Netherlands*  25,201  25,048  8,010 1% 215%

Belgium  399  323  185 24% 116%

Number of transactions  117,580  115,355  86,997 2% 35%

Netherlands  113,923  112,326  84,492 1% 35%

Belgium  3,657  3,029  2,505 21% 46%

Assets under administration  2,673,110  2,186,485  1,212,813 22% 120%

Netherlands  2,543,157  2,092,001  1,137,270 22% 124%

Belgium  129,953  94,484  75,543 38% 72%

Income statement

Net interest income  2,195  1,724  671 27% 227%

Net fee and commission income  3,104  2,426  2,057 28% 51%

Other operating income  1,613  1,321  1,085 22% 49%

Result on investments  130  2  (46) 6400% -383%

Impairment losses (reversals) 
® nancial instruments  -  (85)  - -100% -

Total revenue from operating 
activities

 7,042  5,388  3,767 31% 87%

Employee expenses  2,383  2,397  1,825 -1% 31%

Depreciation and amortisation  265  203  96 31% 176%

Other operating expenses  710  789  682 -10% 4%

Total operating expenses  3,358  3,389  2,603 -1% 29%

Pro® t  3,684  1,999  1,164 84% 216%

* A revision has taken place of the number of accounts in FY09 Q2 at Professional Services. As a result, the total number of accounts has 

also changed for FY09 Q2.

Business unit Professional Services
The business unit Professional Services provides services to independent asset managers, banks and 
insurance companies. In addition, subsidiary Syntel is also part of the business unit Professional Services.

In the third quarter, the revenue growth continued unabated while operating expenses remained at the 
same level. Assets under administration rose by 22% to ! 2.7 billion and the number of transaction increased 
by 2%. The result from continuing operating activities amounted to a record level of !3.7 million. The 
contribution of Professional Services to BinckBank©s total result is increasing. In the previous quarter, this 
was 15.7%, in the third quarter this amounted to 19.5% of the result from operating activities.

Introduction of innovative investment concept
At the beginning of 2009, BinckBank developed `giraal beleggen' for its professional customers. `Giraal 
beleggen' offers asset managers, banks and insurance companies the possibility to invest their customer©s 
funds according to balanced portfolios in a large selection of non-listed investment funds. In the past 
quarter, a number of large professional customers of BinckBank have opted for `giraal beleggen' and have 
participated successfully in a pilot project. This service is now being offered to all Professional Services 
customers.
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Financial position and risk management 

As at 30 September 2009 BinckBank N.V.©s capital and liquidity position can be quali® ed as healthy. The total 
equity capital of BinckBank at the end of September 2009 amounted to ! 473.4 million. BinckBank©s total Tier 
1 capital grew in the third quarter by ! 5.1 million to ! 91.1 million. The BIS ratio in the third quarter rose to 
19.6% as at 30 September 2009.

(x ! 1,000, FY09 Q3 FY09 Q2 FY08 Q3

Issued share capital  7,607  7,709  7,709 

Share premium  386,978  392,395  392,395 

Treasury shares  (13,592)  (14,620)  (104)

Other reserves  59,317  70,944  37,357 

Unapporopriated pro® t  33,069  19,339  22,858 

Total Equity  473,379  475,767  460,215 

Less: goodwill  (152,929)  (152,929)  (152,929)

Less: other intangible assets  (199,633)  (206,729)  (228,015)

Less: fair value reserve  (16,339)  (12,363)  5,152 

Less: proposed dividend  (11,837)  (15,763)  (7,631)

Core capital  92,641  87,983  76,792 

Less: investments in ® nancial subsidiaries  (1,590)  (1,960)  (1,165)

Total available capital (A) - Tier 1  91,051  86,023  75,627 

Total required capital (B) - Pillar I  37,155  36,246  36,049 

Total required capital (C) - Pillar I + II  58,234  49,791  47,549 

BIS ratio (= A/B * 8%) 19.6% 19.0% 16.8%

Solvency ratio (=A/C * 8%) 12.5% 13.8% 12.7%

At the end of September 2009, BinckBank assessed the adequacy of its capital again. The outcome of the 
internal capital calculations is that BinckBank, due to the strong growth of its operating activities, must 
maintain more capital in order to cover all the relevant risks for the company. The outcome of the Internal 
Capital Adequacy Assessment Process (ICAAP) is expressed in the solvency ratio. The solvency ratio as at the 
end of September 2009 amounted to 12.5%. 

For more information about the risk management under Basel II, we refer to the annual report 2008 pages 
32 up to and including 51 and to the Capital Adequacy & Risk Report Basel II - Pillar III, which was published 
on our website (www.binck.com) on 30 October 2009.
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Outlook 

BinckBank continues to work hard on the expansion of the product range in all three countries. We expect 
that new products will be introduced in the ® rst half of 2010. In the coming quarter, the number of stocks 
that are offered through TOM will be increased. Regarding the introduction date for the expansion with 
derivatives, we are unable to say when this will take place in connection with the complexity and additional 
licences that are required. In France, a new marketing campaign on the national TV was launched mid-
October. We expect that this will lead to a further acceleration of the customer growth in France. The 
healthy growth of our business supports our positive expectations for the rest of the year. This also 
dependents on developments on the ® nancial markets.
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Interim ® nancial statements
I. Consolidated balance sheet

(x ! 1,000) 30 September 2009 31 December 2008

Cash and balances with central banks  42,047  39,289 

Banks  270,537  244,412 

Financial assets designated at fair value through pro® t 

and loss
 37,506  37,033 

Available-for-sale ® nancial assets  1,653,503  1,298,233 

Loans and receivables  344,316  227,725 

Held-to-maturity investments  8,261  12,558 

Investments in Associates and Joint Ventures  1,590  2,675 

Intangible assets  356,067  378,338 

Property, plant and equipment  14,248  9,218 

Current tax assets  7,262  4,623 

Deferred tax assets  6,106  5,980 

Other assets  12,608  9,311 

Prepayments and accrued income  35,065  35,774 

Derivative positions held on behalf of clients  344,797  273,225 

TOTAL ASSETS  3,133,913  2,578,394 

Customer deposits  2,192,561  1,747,699 

Provisions  53  93 

Current tax liabilities  -    201 

Deferred tax liabilities  15,679  8,116 

Other liabilities  82,768  48,069 

Accruals and deferred income  24,676  23,350 

Derivative positions held on behalf of clients  344,797  273,225 

TOTAL LIABILITIES  2,660,534  2,100,753 

EQUITY  473,379  477,641 

TOTAL EQUITY AND LIABILITIES  3,133,913  2,578,394 
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II. Consolidated income statement

(x ! 1,000)  FY09 Q3 FY08 Q3 FY09 YtD  FY08 YtD

Revenue

Interest income  17,296  26,283  52,280  72,015 
Interest expense  (6,119)  (16,489)  (21,843)  (41,706)

Interest income, net  11,177  9,794  30,437  30,309 

Fee and commission income  47,761  34,486  123,673  102,124 
fee and commission expense  (12,304)  (11,115)  (32,681)  (28,805)

Fee and commission income, net  35,457  23,371  90,992  73,319 

 1,771  1,728  5,208  4,246 

Result on investments  858  (370)  5,601  (340)

Impairments of ® nancial instruments  (23)  (121)  (878)  131 

Total revenue from operating activities  49,240  34,402  131,360  107,665 

Expenses

Employee expenses  11,382  9,476  32,746  29,068 
Depreciation and amortisation  9,350  7,892  26,121  23,808 
Other operating expenses  9,600  7,518  27,536  25,536 

Total expenses  30,332  24,886  86,403  78,412 

Result from continuing operations  18,908  9,516  44,957  29,253 

Share of pro® t / (loss) associates and joint ventures  (467)  75  (1,329)  210 

Result before tax  18,441  9,591  43,628  29,463 

Tax  (4,711)  (2,222)  (10,559)  (6,711)

Result after tax from continuing operations  13,730  7,369  33,069  22,752 

Result after tax from discontinued operations  -    -    -    106 

Net pro® t  13,730  7,369  33,069  22,858 

Earnings per share (EPS)*
EPS on continuing operations (!) 0.18 0.10 0.44 0.30
EPS on discontinued operations (!) 0.00 0.00 0.00 0.00

Earning per share (!)* 0.18 0.10 0.44 0.30

* No rights have been allocated and, therefore, no dilution of the earnings per share can occur.
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(x ! 1,000) FFY09 YtD FY08 YtD

Cash  ̄ow from operating activities  424,906  441,906 

Cash ̄ow from investment activities  (351,097)  (574,055)

Cash ̄ow from ® nancing activities  (44,926)  (28,053)

Net cash  ̄ow  28,883  (160,202)

Geldmiddelen en kasequivalenten begin periode  283,701  437,331 

Geldmiddelen en kasequivalenten einde periode  312,584  277,129 

Mutatie geldmiddelen en kasequivalenten  28,883  (160,202)

The cash and cash equivalents presented in the 

consolidated cash  ̄ow statement are included in 

the consolidated balance sheet under the following 

headings at the amounts stated below:

Cash and balances with central banks  42,047  40,844 

Due from banks  270,537  223,285 

Cash and cash equivalents in assets held for sale  -  13,000 

Total  312,584  277,129 

IV. Condensed consolidated cash  ̄ow statement

III.  Consolidated statement of realised and unrealised results

(x ! 1,000) FY09 Q3 FY08 Q3 FY09 YtD FY08 YtD

Net pro® t 13,730 7,369 33,069 22,858

Other comprehensive income

Exchange differences on translation of foreign 

operations
 -  6  12  (89)

Net (loss)/gain on available-for-sale ® nancial assets  6,126  8,647  14,957  (3,508)

Gains and losses realised through the pro® t and loss  (729)  221  (4,757)  221 

Income tax relating to components of other 

comprehensive income
 (1,421)  (1,913)  (2,693)  853 

Other comprehensive income, net of tax  3,976  6,961  7,519  (2,523)

Total comprehensive income, net of tax  17,706  14,330  40,588  20,335 
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V. Consolidated statement of changes in equity  
Issued

shares

capital

Share 

premium

reserve

Buy-back 

of 

equity

shares

Reserve

fair

value

Undis-

tributed

result

Other 

reserves 

&

retained 

pro® t

Total

equity 

capital

(x ! 1,000)

1 January 2008  7,709  392,395  (487)  (1,342)  32,155  36,386  466,816 

Total comprehensive 

income
 -    -    -    (2,434)  22,858  (89)  20,335 

Payment of ® nal dividend  -    -    -    -    -    (11,560)  (11,560)

Payment of interim 

dividend
 -    -    -    -    -    (15,413)  (15,413)

Grant of rights to shares  -    -    -    -    -    (45)  (45)

Payment of stock option 

shares
 -    -    115  -    -    (115)  -   

Payment of bonus shares  -    -    139  -    -    (139)  -   

Exercise of options  -    -    129  -    -    (50)  79 

Other movements  -    -    -    -    -    3  3 

Transfer of retained 

earnings to other reserves
 -    -    -    -    (32,155)  32,155  -   

30 September 2008  7,709  392,395  (104)  (3,776)  22,858  41,133  460,215 

Issued

shares

capital

Share 

premium

reserve

Buy-back 

of 

equity

shares

Reserve

fair

value

Undis-

tributed

result

Other 

reserves 

&

retained 

pro® t

Total

equity 

capital

1 January 2009  7,709  392,395  (5,628)  8,832  33,145  41,188  477,641 

Total comprehensive 

income
 -    -    -    7,507  33,069  12  40,588 

Payment of ® nal dividend  -    -    -    -    -    (15,773)  (15,773)

Payment of interim 

dividend
 -    -    -    -    -    (15,670)  (15,670)

Grant of rights to shares  -    -    -    -    -    76  76 

Shares withdrawn  (102)  (5,417)  5,519  -    -    -    -   

Buy-back of own shares  -    -    (13,483)  -    -    -    (13,483)

Transfer of retained 

earnings to other reserves
 -    -    -    -    (33,145)  33,145  -   

30 september 2009  7,607  386,978  (13,592)  16,339  33,069  42,978  473,379 
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VI. Selected explanatory notes

General information

BinckBank N.V., incorporated and established in the Netherlands, is a public limited liability company 
incorporated under the laws of the Netherlands of which the shares are traded on the stock exchange. The 
address of the registered of® ce of BinckBank N.V. is Vijzelstraat 20, 1017 HK Amsterdam (The Netherlands).

BinckBank N.V. (BinckBank) is a full-service online bank for investors with a Top-5 position in Europe. As an 
online broker, BinckBank offers its customers fast and inexpensive access to all major ® nancial markets 
worldwide. In addition, as an asset manager, it provides support to its customers in the management
of their capital through online asset management services and online savings accounts. For professional
customers, in addition to fast and inexpensive order execution, BinckBank also provides for the 
administrative processing of securities and cash transactions through an outsourcing system (BPO), or by 
offering a licence for the relevant software. The company has of® ces in the Netherlands, Belgium, France 
and Spain.

The consolidated ® nancial statements of BinckBank for the ® nancial year 2008 are available upon request 
through the Investor Relations departement at +31 (0)20 522 0372 or via www.binck.com.

The consolidated ® nancial ® gures of BinckBank for the period ending on 30 September 2009 were prepared
by the Executive Board of BinckBank and approved for publication by virtue of the decision of the Executive 
Board and the Supervisory Board of 29 October 2009.

Accounting principles
The condensed consolidated ® nancial statements for the period ending on 30 September 2009 were 
prepared in accordance with IAS 34 Interim Financial Reporting as accepted within the European Union. 
These statements do not contain all information that is required for comprehensive ® nancial statements 
and should be read in combination with the consolidated ® nancial statements 2008. The condensed 
quarterly ® nancial statements are stated in euros and all amounts have been rounded off to thousands 
(! Á000), unless stated otherwise.

Valuation principles

The condensed consolidated ® nancial statements for the period ending on 30 September 2009 were 
prepared in accordance with the accounting principles applied in the consolidated ® nancial statements 
as of 31 December 2008, with the exception of new activities and the application of new standards and 
interpretations as outlined below.

Joint ventures
Joint ventures are entities over which BinckBank exercise control jointly, whereby this control is laid down 
in an agreement and in which strategic decisions regarding the ® nancial and operational policy are adopted 
unanimously. Joint ventures are accounted for in accordance with the net asset value method as from the 
date upon which BinckBank ® rst acquired the joint control up to the date upon which this control ends. 
Under the net asset value method, the share of BinckBank in the results of the joint venture is recognised in 
the income statement of BinckBank as the share in the result of associates and joint ventures. The share
of BinckBank in the changes in the reserves of the joint ventures is recognised directly in the equity capital 
of BinckBank. The value of the joint ventures is adjusted for these results and changes in reserves. In the 
event that the value of a joint venture has decreased to zero, no further losses are accounted for, unless 
BinckBank has entered into obligations on behalf of the joint venture or has already made payments for the 
joint venture. Where necessary, the accounting principles for the ® nancial reporting of the joint ventures 
have been adjusted in order to ensure consistency with the accounting principles of BinckBank.
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BinckBank has adopted the following IFRS standards that are effective as of 1 January 2009:

·  IAS 1 (revised), `Presentation of ® nancial statements'. This standard separates owner and non-owner
changes in the equity capital. The explanation of the changes in the equity capital will only contain 
details about transactions with the owners. All non-owner changes are presented in the equity capital 
on one line. In addition, this standard introduces the statement of realised and unrealised results. in 
this statement, all income and expenses in the income statement are presented together with all other 
realised and unrealised income and expenses that have been recognised directly in the equity capital. The 
presentation of the comparative ® gures for previous periods has been restated.

·  IFRS 8, `Operating segments'. IFRS 8 replaces IAS 14, `Segment reporting'. IFRS 8 requires that the ® nancial
and descriptive information that is reported about operating segments must be the same as the 
information that is used internally for the assessment of the results of the operating segments and
and for the decision-making regarding the allocation of funds. For internal performance measurement, 
BinckBank uses the same performance standards and reporting structures as for the external reporting.

The following standards, amendments of standards and interpretations are obligatory as from 1 January
2009, however, these have no material consequences for the group at present:

· Omnibus amendment of existing standards (published May 2008)

·  IAS 23 (revised), `Borrowing costs'

· IAS 32 (amendment), `Financial instruments: Presentation'

·  IFRS 1 en IAS 27 (amendment), `Cost of an investment in a subsidiary, jointly controlled entity or associate'

·  IFRS 2 (amendment), `Share based payment'

·  IFRIC 13, `Customer loyalty programmes'

·  IFRIC 15, `Agreements for the construction of real estate'

· IFRIC 16, `Hedges of a net investment in a foreign operation'

The following standards, amendments of standards and interpretations, that are not yet in force or
that have not yet been sanctioned by the European Union are not yet applied by BinckBank:

·  IAS 27 (amendment), `Consolidated and separate ® nancial statements'

·  IAS 28 `Investment in associates'

·  IAS 31 `Interest in joint ventures'

·  IAS 39 `Eligible hedged items'

·  IFRS 3 (revised), `Business combinations'

· IFRS 7 (revised), 'Financial Instruments: Disclosures'

·  IFRIC 17, `Distributions of non-cash assets to owners'

·  IFRIC 18, `Transfers of assets from customers'

Associates and joint ventures
During the ® rst quarter of 2009, a capital payment was made of !2,500,000 or a 50% stake in the joint 
venture with Optiver in the ® eld of best execution services and BinckBank sold its 35% participation in 
Florint B.V. BinckBank also agreed to an early redemption of part of the loan provided to Accion N.V.

Intangible assets
During the nine months ending on 30 September 2009, the intangible assets were assessed with regard to 
impairment losses based on the indicators speci® ed in IAS 36.12 as well as indicators identi® ed by BinckBank. 
From this assessment, there is no indication of any impairment losses. 
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Tangible ® xed assets
In 2009 the integration of the platforms of BinckBank and Alex Beleggersbank was started by setting up 
a hybrid system whereby the best applications of both systems were maintained. This system integration 
and accompanying setting up of the new data centre will require a substantial investment in 2009. In 2009, 
the company expects to make investments in operating assets of  !10 - ! 12 million, which will be funded 
with the company©s own funds. During the nine months ending on 30 September 2009, these investments 
amounted to !8. 7 million. The economic life of the old data centres has been adjusted also as a result of the 
investments in the new data centre. As a result, the depreciation charges increased by 10%.

Buy-back of the company's own shares
In the period 1 January 2009 up to and including 30 September 2009 BinckBank repurchased 1,697,147 shares 
at an average purchase price of  !7.94. On 20 July 2009, 1,024,580 shares were withdrawn at an average 
purchase price of !5.39. On 30 September 2009 BinckBank held in total 1,726,009 repurchased own shares 
with an average purchase prices of !7.87.

Dividends
On 6 May 2009, a ® nal dividend for the year 2008 was paid of  !0.21 per ordinary share. On 31 July 2009, an 
interim dividend was paid of ! 0.21 per ordinary share.

Result before tax
The following exceptional items due to size, nature or incident were recognised in the result before
tax in the period:

Result on investments
During the nine months ending on 30 September 2009, of the assets available for sale belonging to the 
investment portfolio, bonds were sold with a disposal result before tax of !4.8 million.

Impairment losses on ® nancial instruments
During the nine months ending on 30 September 2009, ® nancial assets were assessed with regard to 
impairment losses. This has led to an addition to the reserve for impairments of loans and receivables of  
! 0.9 million.

Share in the result of associates and joint ventures
This item also includes the share of BinckBank in the start-up losses of TOM (The Order Machine), the joint 
venture of BinckBank and Optiver in the ® eld of best execution services.

Taxes
Taxes are calculated based on the estimated average tax rate for the full year 2009. The estimated average 
tax rate is 24.2%.

Deferred tax liabilities
The change in this item is mainly due to deferred taxes in connection with a change in the
unrealised results on the ® nancial assets available for sale and the difference between the ® scal
and commercial depreciation on the intangible assets in connection with the acquisition of Alex.

Seasonal and cyclical effects
International economic (cyclical) circumstances and the credit crisis in ̄uence ® nancial markets worldwide 
and thus the result of BinckBank©s activities.
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1-1-2009 up to and including 30-09-

2009
1-1-2008 up to and including 30-09-2008

Continuing operating 

activities
Binck-

Bank 

Total

Continuing operating 

activities
Binck-

Bank 

Total(x ! 1,000) Retail
Professional 

Services
Retail

Professional 

Services

Interest income  46,457  5,823  52,280  65,632  6,383  72,015 

Interest expenses  (21,359)  (484)  (21,843)  (37,361)  (4,345)  (41,706)

Net interest income  25,098  5,339  30,437  28,271  2,038  30,309 

Fee and commission income  107,996  15,677  123,673  89,758  12,366  102,124 

Fee and commission expenses  (24,712)  (7,969)  (32,681)  (22,348)  (6,457)  (28,805)

Net fee and commission  83,284  7,708  90,992  67,410  5,909  73,319 

Other income  755  4,453  5,208  640  3,606  4,246 

Result on investments  5,040  561  5,601  (288)  (52)  (340)

Impairments of ® nancial in-
struments

 (793)  (85)  (878)  131  -  131 

Total revenue from operating 
activities

 113,384  17,976  131,360  96,164  11,501  107,665 

Staff costs  25,869  6,877  32,746  23,474  5,594  29,068 

Depreciation  25,441  680  26,121  23,340  468  23,808 

Other operating expenses  25,452  2,084  27,536  23,801  1,735  25,536 

Operating expenses  76,762  9,641  86,403  70,615  7,797  78,412 

Result from continuing operat-

ing activities
 36,622  8,335  44,957  25,549  3,704  29,253 

Share in the result of associ-

ates
 (1,329)  210 

Result before taxes  43,628  29,463 

Taxes  (10,559)  (6,711)

Result after taxes (continuing 

operating activities)
 33,069  22,752 

Result after taxes (discontin-

ued 

operating activities)

 -  106 

Net result  33,069  22,858 

Book value of the assets  2,837,542  296,371  3,133,913  2,706,801  258,225  2,965,026 

Liabilities  2,387,533  273,001  2,660,534  2,266,502  238,309  2,504,811 

Segmentation according to business unit
The segments of BinckBank are related to the division of the internal operations into business units. These 
business units are Retail and Professional Services. Each business unit is supervised by a member of the 
Executive Board. The Executive Board de® nes the performance targets and authorises and monitors the 
budgets that have been prepared by these business units. The same accounting principles for valuation and 
the determination of the result are used for the business units as for the consolidated balance sheet and 
income statement of BinckBank N.V.
For services provided to BinckBank over the nine months ending on 30 September 2009, Syntel charged 
an amount of ! 3,740,000 (for the nine months ending on 30 September 2008 ! 3,314,000). This has been 
eliminated from the segmentation statement.
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Key share data BinckBank N.V.

Share price of the BinckBank share versus the AMX

ISIN code: NL0000335578

Reuters symbol BINCK.AS

Bloomberg symbol BINCK NA

Stock market index AMX

Market capitalisation (! million) 920 

Total number of issued shares* 76,068,928

Buy-back of the company's own 
shares

1,726,009

Average daily turnover in shares 304,574 

Opening price (01-07-2009) ! 9.06 

Highest price ! 12.50 

Lowest price ! 8. 62 

Closing price (30-09-2009) ! 12.10 

*  on 30 September 2009
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Further information BinckBank N.V.  
BinckBank N.V. (BinckBank) is a full-service online bank for investors with a Top-5 position in Europe. As an 
online broker, BinckBank offers its customers fast and inexpensive access to all major ® nancial markets 
worldwide. Moreover, as an asset management bank, BinckBank provides support to its customers in the 
management of their capital through online asset management services and online savings accounts. In 
addition to fast and inexpensive order execution, BinckBank also provides services to professional customers 
in the ® eld of the administrative processing of securities and cash transactions by means of an outsourcing 
system (BPO), or the licensing of the relevant software. The company has of® ces in the Netherlands, Belgium, 
France and Spain.

Today, 30 October 2009, an analyst call will be held at 10.00 am. The presentation for analysts is available on 
www.binck.com under press centre / publication. In addition, as from Monday 2 November, the transcript of the 
analyst call will be available on www.binck.com under Investor Relations. 

Important dates in 2010*:
-  Financial statements 2009   22 February 2010
-  Publication annual report 2009  06 April 2010
-  Report ® rst quarter 2010   26 April 2010
-  Shareholders© meeting  26 April 2010
-  Ex-dividend  28 April 2010
-  Record date 30 April 2010
-  Payment of dividend  03 May 2010
-  Publication semi-annual report 2010 26 July 2010
- Ex interim dividend 27 July 2010 
- Record date interim dividend 29 July 2010
- Payment interim dividend 2 August 2010
- Third Quarter Report 2010 25 October 2010

* Dates may be subject to change

Investor relations:
Anneke Hoijtink
Telephone: 0031 20 522 0372 / 0031 620 198 337
ahoijtink@binck.nl

BinckBank N.V.
Vijzelstraat 20
1017 HK Amsterdam (The Netherlands)
www.binck.com
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